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11.rNew Letter
on

Foreign Exchange
Mow Heady

In our latest letter on

Foreign Exchange
We present a number of

' I controlling Factors which,
in our opinion, bear on the
market possibilities of ForeignExchange Rates for
the immediate future.

| 1 This letter, accompanied
by our latest Foreign Bond
offerings, will undoubtedly
interest .those who watch
the trenil of Foreign Securitiesand Exchange
Markets.

tn writing or calling, just ask
for Letter Xo. 257.
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Exempt from all Federal
Income Taxes

South Carolina
Municipal Bonds

To Yield 6%
Dm Jon. I. 1923 to 1941 Incl.

These bonds are payable in gold
In New York and arc secured
by a direct unlimited tax upon
property having over $2,000,000
assessed valuation. The total
bonded deot is only $80,000 (this
issue) and population over 12,000.

Legality approved by
* Messrs. Reed, Dougherty & "Hoyt

Further particulars upon
request Jor Circular If-14
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FINANCIAL NEWS
AND C0MMEN1

Money Situation and Railroa<
Outlook Topics of Lending

Interest in Week.

RATES TIGHTENED AGAIN

Unfavorable Developments Dc
Not Cause Extensive Declinesin Stocks.

By W1I.LI.WI W. CRAIG.

The topic? of chief financial interest al

the moment deal with the state of money
at'd the outlook -: the railroads It I«
not too much to say that these are of al

absorbing Int.Veet. now that"the Germar

Indemnity question has passed out of th<
field of hopeful expectation of a settlementinto another where further-negotiationappears unavo'dable. There has

been In the last few days a fresh tight-nlng of mony rates to a degree surprisingto those confident observers of the
market who believed 'that the January
casement marked the entrance of an era

of plenty. On all sides where the subjecthas ^ny appeal at all one hears the

question, "What is the matter with
money?" The explanations were many
last week, some comprehensive, but none

sufficient to forecast the movement of
r:\tr; next wook or next momn. in .'sew

York the question is probably somewhat
more potent than elsewhere, because the
business of financing day to day operationsIn securities requires a heavy turnoverof loans. The advance of call

money Interest from a rate of (1 per cent,

to rates of 9 and 10 per cent, a year
does not carry the same significance In
an Interior City as in New York. But

the same is' less true of fixed period
loans secured by stocks and bonds as

bcllatera1 and Is not true at all.of discountrates on mercantile bills. And
last week the merchant who d scounted
his paper in New York saw what appeareda fortnichl ago to be a slightly
easier tone commercial paper turned
hack into the firm 7% and 8 per cent,
quotation that had prevailed during the
last quarter of 1920 nnd nearly all of
the current'year to date.

1 nIIlienors Peculiar to New York.
Some of the inljuences behind money

rates are peculiar to the New York
market nnd others have general application.The Fed> ral Reserve Bank of

third 'to the entire loan account of the
re«er\*e system Its total reserve is less
than one-sixt)\ of the reserve of all the
twelve banks combined. Of late a outingdown of loans at certain reserve
tanks has appeared to be at the expense
>f the New York' l»ank; at least, at the
txpense of member institutions of the
Second District, which have lost deposits
lenvlly.
Normally, money should be getting

»asler Juert now, but Instead It has been
jrowlng dearer. As the loan burden In
Yew York.is tending to prow while It is
receding In some of the Southern and
Western reserve bank centres. It would
seem that especial need elsewhere I is
Musing the change. As far as can 'be
determined, however, the situation of
money and credit Is pretty much the
tame everywhere: that is. as affecting
the renewed tendency of Interest rates
lpward. The best banking opinion holds
hat until a vast mass of credit tied up
n slow moving* products and commoditiescan be extracted no persistent movementof interest rates downward can
>; looked for.

It will be recalled that call and time
noney rates early last December eased
dlghtly. following the price cutting ramtnlgnof Octo' er and November. The
tame thing happened then that has Just
happened.a brief period of ersier
noney and then a rather oulek return
to the former rates. It looked then, and
It looks now. as though there had been
& partial loosening up of frozen credit
through the sale of goods being carried
>n loans, and when thte slack had been
taken up by the retirement of a certain
nmount of bank loans again money be-ametight. If this theory Is good then
It app'ars as though the process of deflationto a normal basis and the return
to fairly low Interest rates Is following
* series of steps. But bank returns the
country over Indicate that the steps are
In the right direction. v

Situation' In Rntlronda.
The railroad situation consists of two

separate departments.one affecting vitallythe profits and credit of the carriersthemselves and the other affecting
the general state of credit. The second,
nf the lesser Importance perhaps, has
to do with the tlTiO.flOO.onfl which the Governmentowes the roads and feels unibleto pay hnder the strict reading of
the Transportation act. A bill now underdlscjisflon in Congress may
straighten out the entire matter as far
as the Interests of the roads arc concerned.for they will receive n part of
what Is <lue them. If the Congresa rulea
that partial payment of the funda In
arrears shall be made, (t Is probable
that a new Issue of Treasury certificateswill come out shortly. That a
sale of new paper hearing R-H per cent.
Interest will meet with a broad demand
from Institutions and private Investors,
leaving the banks free from obligation
to buy. except what they wnnt for their
own account. Is Indicated hy the broad
market In Treasury certificates In the
last month. Relief to the railroads In
this way ought nut to nffect hank loans
much ns far as the carrying of certificatesIs concerned, and it ought to work
for the relief of those borrowers from

d vi'It/ :i rfi a'nlilnrf fnr tlio pallPAnfla
to pay their bills In order that they
may pay their own bills and reduce
their loans.
What the railroads are more interestedin than the payment of money -o

which they are entitled for past servicesIs the task of crettlnR costs
down through a reduced outlay for
wagesi Th" picture presented by W. W.
Atterbury of the Pennsylvania before
the Railroad T,abor Ponrd Inst week
was not cneourn clnsr to present conditionsMore than fifty railroads, ho
estimated, had not earned enough In
January to show any profit at all, some
did not earn their Interest charges. And
the railway managements contend thnt
on> of the few remaining ways to inuresatisfactory operations Is to cut
down their outlay to employees. The
public certainly will he naked to lot Its
opinion be known before the contest Is
over, after the side of the unions has
been heard. And the derision will he
made on a basis which Insures adequate
service, with transportation charges as
low as possible
The stock market, naturally, was un

n\ileto Ignore last week the money and
railroad situations. Put Is was plain
that, while incentive for the rise whs

lacking, there was not enough force In
the' unfavorable developments to cause
oxtenslve declines. Helng well liqnllatedlast year, stocks seam able to receiveIn a enlm fask'on disturbing
events uejecting tbclr fd«t|rs.

V

THE NEW

TOTAL TRANSAC

T »
Sales for week
!U<w V.'Jl Plv. IDIv.

Htgh.| Low. IVitilU.liu t Salei.f »

3.> a-i'/s .. .. TOOlA.iama Express
19% 10 .. .. 300|Ac?vance Hume
B« 45 112.00 6 DOl),Advance Hume
4o 32%;10.96 4 600,Air Reduction
3yv» 30*4 11.43 4 2000'AJax Rubber .

1% % .. . .1 1000 Alaska Gold M
1%| 1 .. .. 2700 Alaska Juneau55%! 44% .. ..! 168991 Allied Chern &

r !»37»; 88 7.53 7j 700| Allied Chem &
37% 29% 11.59 4 'SlOOiAllis Chalmers
81%) 75%; 8.86 7 600].\llis Chalmers
65% r>:'.;'4 11.54 Sj lluojAm Agric Chei

» 84 74% 7.89 C 700;Am Agric Chei
493. 41% 19.05 8 4900 Am Beet Suga:
57% 49% 18.86] 10 2400 Am Bosch M:i{
50 42 8.5li 4 100:Am Brake Shoe
33% 25 .. .. 28000]Am Can
89 77V* 8-14, 7 500 Am Can pf...'127% 120 9.68, 12 5200'Am Car & Foil
113 ,110 6.19; 7 100].\m Car & Foui
29 27% 1*4.54 4! 400lAm Chicle ...

23% 19% ..I .. 900 Am Cotton Oil
61% 68% 9.23 6 100 Am Cotton Oil
8% 6 % .. .. 3600 Am Druggist S

' 133 120 6 32 8 250IAm Express ..

1 11 SV* .. .. 36001Am Hide A Lei
53% 40% .. .. 16300 Am Hide & Let
45 42 9.30 4 100! Am Ice

! 49% 39% .. .. 2000 Am Internatlor
10% 8% 11.90 1 1500 Am La France
62% 49 5.26 3 8500 Am Linseed Co
93 86 7.86 7 200jAm Linseed Co

!. 86 81J4 7.41 6 1200|Am Locomotive
106% 100 6.66 7| 400 Am Locomotive
71 66%] 6.67 4 100 Am Radiator .

10 7% .. .. 5700lAm Safety Rai
14 8%' .. .. 2900'Am Ship & Con
i.i <&| ou y.oa 4| «4t>uu Am wmeit & k<
83 75% 8.481 71 2100lAm Smelt & Rt
6674 63 9.09! 6 200|Am Smelt Sec
31% 29% lO OOi 3l 3200 Am Steel Foun.
SS% 85 7.961 7 200 Am Steel Foure
96 89% 7.531 7 9800 Am Su^ar Ref.
107% 100 6.54 7 300 Am SuKar Ref
82 73% 12.66! 10 4300 Am Sumatra T
54 53 9.26 ol 1001Am Tel & Cable
99%' 95% 8.00 8 4000!Am Tel & Tel..
121% 114 .. 12 5300[Am Tobacco ..

118%. 110 .. 12 3000 Am Tobacco B.
94 87 6.45 ( 2700!Am Tobacco pf71%' 59 10.611 7J 120001Am Woolen ...

97 95% 7.31 7 100 Am Woolen pf
39% 32 .. .. 400 Am Writinp Pa
9%: 8% .. .. 1000!Am Zinc, Lead

33 26% .. 800]Am Zinc. L & S
40%! 3:?% . .. lloOO.Anaconda Coppe
28% 24 16.00 4 300 Associated Drv
59%! 55% 10.00 C 2001 Asso Dry Goods
52%! 45 13.201 7 lOOlAsso Dry Goods
102%! 91 6.12 6 1600'Assoclated Oil (
84%! 81 7.32 6 6800 Atch. .Top & Sa
79% 75% 6.87 5 1100 Atch, Top & Sar
7% 5% .. .. 400 Atlanta. Birm &
86% 84 8.24' 7 100 Atlantic Cdhst L
110% 109 6.511 7 300|Atlantic R^tlnliii
76 61% 115.601 10 70800 At. Gulf & W I
44% 38% 11-90] 5 80blAt. Gulf & W I S
13% 10 .. .. 1300 Austin Nichols
70 61 10.141 7 600 Austin Nichols
15 13 23.08 3 200|Autosales pf ...

94% 84 7.961 7 48300'Baldwin Loco M
102% 99% 6.91 7 100 Baldwin Loco M
87%, 3254 .. .. 14800 Baltimore & Ohl
54 49% 8.00! 4 1300 Baltimore & Ohl
30 29 ..!..] 100 Barnet Leather
35 25%- 9.611 2% 300'Barnsdall Cohp 1

1 % 800lBatoDllas Minim
4% 2% .. .. 1700 Bethlehem Moto
59% 50% 9152 5: 170('lBethlehem Steel
107% 99-%j 7.71 8 800 Bethlehem Steel
63%| 53% 9.01 5 29S00 Bethlehem Steel
5%| 4%I .. . 1500 Booth Fisheries

147i! 10%' .. .. 4C00 Brooklyn itapid
10 0%) .. .. 1000 Brooklyn-B T ct
42 ( 88 300;Brown Shoo ....

91% 81 % *11.36 10 1100 Burns Bros ex <
105 105 6.71 7 lOOiBurns Bros pf.
20 14% .. .. 3100 Ijutterick' Co ...

6 4% .. .. lOOOlButte Copper Ac
14% 10% .. .. 1400 Butte & Superio
1S% 13% .. .. 8800'ICaddo Cent O &
64%I 59%: 9.92 6 1100 California Pack
39 25 .. .. 10400lCalifornla Petro:
77% 68% 8.-33 7 SOOjCallfornia Petro
119% 114%! 8-66 10 16500 Canadian Pacific
7% 8 1 .. .. 16600'Callahan Zinc .

43% 86%) .. .. 10200 Central Leather
96 89 7.78 7 400iCentra) Leather
82% 27 ;14 29 41 14200 Cerro de Pasco C
44 34%!10.26 4 100iCefta:n-teed Pro
74% 6 1 14.20 10 24500 Chandler Motors
62%I 57% 6.841 4 3100(Chesapeake & C
6% 6% .. .. 389(Chi & E HI eq tr
6% 5 ..' .. 400 Chi & E 111 pf e<
9(8 .. .. 700|chicago Great 1

20%; 17% .. .. *2 5001 Chicago Gt Wee
31 26 .. .. 61001Chicago, Mil Ac i
46% 41 .... 9100 Chicago. Mil & i
71 65 % 7.38 5 2900 Chicago & Nortl

110 1108 6.51 7 200 Chi Ac Northwest
70%; 60 11.47 8 400|Chicago Pneuma
PUT Or.lL ClftftlOhi. .urn n l a 1
G4 til% 9.72 6 1-100 Chi. R I & Pac t
75 72 9.71 7 1700 Chi. R 1 ft Pac 1
12%* 9% .. .. 12400 Chile Copper ..

25% 19% .. .. 8300 Chlno Copper ..

61 60 8.82 5 300 Cleve, C. C & St
62 %1 51 11.43 f. 300 Cluett, Peabody
S6 SO 8.241 7] 400 Cluett. Peabody
23 19% *

. .f .. 13100|Coca-Cola
30% 27 11.11 3 800 Col Fuel & Iron
33 27% .. ..I 000 Colorado ft Soul
51 49 8.00 4: 200 Colorado & Sout

,45 42 8.891 4 300 Colorado ft Sout
63 56%I 9.86 Oj 3700 Colupjbia G & E
12% 7%| 9.09 l| 18400 Columbia Graph
60 50 11.67 7 200 Columbia Graph
38% 35% 110.74' 4| 700!Comp Tab Recc
59% 52 jl3.20 7 lOOlConsolldated Clf
82 77%! 8 83 7 700 Consolidated Gai
2178 10 '15.38 3 1700 Connolldated TeJ
06 59% 11.29 7 500 Continental Can
6 2% .. .. 53100 Continental Can
65% 65 1.70 5 400 Continental Inst
73% 65 5.74 4 14700 Corn Products 1
105 100 6.88 7 600 Corn Products 1
32% 28%' 8.70 2% 2400 Cosden ft Co...
107% 73 8.72 8 59100 Crucible Steel O
91 83%| 7.86 7 100 Crucible Steel G
32% 27% 13.81 4 4R0nlOuban Am Su*a
25% 21%' .. .. SOOOjCuba Cane Suri
67 617*! 10.69 7 lOOOlCuba Cane Suua
102 99% 9 00 9 SOOjDelawaro ft Hut
220 208 4.71 10 lOOiDel. Lack ft W
2% % .. .. 6900! Denver ft Rio O
4% 1% .. .. 3550GlDenver ft Rio G
12% 10% 15.19 1 3000,Dome Mines ..

4% 4 . .t . . 200 Duluth. S S ft A
7% 6 .. .. 5001 Dulu»h. S S ft A

19 17 .... 3001Elk Horn Coal (
40 35 .. .. 200]Kmerson Brantli
63% 52 8.00 5 5500 Endleott Johnso
95 87 7.48 7 SOO'Endlcptt Johnsoi
14% 13 .. . 4100: Erie
21 % 19% .. .. 2200|Erie 1st pf
15%! 13% .. .. 3001Erie 2d pf
40 39 .. .. 100 Fairbanks Co ..

59 ( 49 13 97 8 2400lKamous Players
82 76 *4! 10.00 8 500 Famous Players
8%' 8" 100'Federal Mln ft !
29% 23 25.46 7 20olFederal Mln ft 8
90 79 <11.76 10 200]Flsher Body Co
15% 11%! .. .. 9200]Flsk Rubber ...

20% 13%! .. .. HOC Freeport Texas
5% 2% ... .. 4400! Gaston. W A W

53 49 4.00 2 200 Gen Anj Tank <
71%' 10% .. .. 195600(General Asphalt
112%! 80 4.71 5 800 General Asphalt
62% 54 10 03: 6 800'Oeneral Clsar C
92 84 7.711 7 300!(}eneral Clffar C

I u,.«/ o -Jll Tl jnn'nor. nitrnr- f'n

129 120Vfc 6 32 8 2700 General Klectrlc
16% 14 7 02 1 41300 General Motor .

70% 64 8.89 6 900 General Motor C
82 60% 8.78 7 400 G Motor Corp do
88 83% 9 09 8 300 Qllllland Oil pf e

41% 33% 115.19 6 6200 Goodrich (B F)
85 72 8,48 7 200 Goodrich (B F)
25 20 .. .. 800,Oranby Consol ]
79% 74%! 9.16 7 1080n[Oreat Northern
30 28% 13.81 4 800iGreat Northern
28% 20 I .. .. 300[Greene Cannnea
16% 12%'14-55 2 100 Guantanamo 8u
9>i 8% .. 400to«iIf, Mobile A

26 21 .. .. 200!Gulf, Mobile A 1
36% 28% .. .. SOOlGulf States Ste«
13% 12 ,13 12 1% 200 Hablrahaw Elec
72 70 J 9 72 7 100[ liar'man Corp .

I9%| 15 f ..( .. 200'Hondee Manufac
6"Vi 55%l 7.02 4 1400'llaskell A Barki
50% CO .. .. 400, Homestake Mini
13% 11%| 7.62 1 2700;Hupp Motor ...

20% 18 116.44 3 500 Hydraulle Steel
-;i % 66 .. .. 6200'Houston Oil Co.
tl 87 7.86 7 2200 Illinois Central
7% 6%l .. .. 300 IndiJihoma Rof
36% 31 .. .. 4400 Inspiration Con
5% 3%! .. .. 7500JIntcrboro 0>n C

16 10%' .. .. 4400: Interboro Con I
13%, 11%: .. .. 100|Int Agrl Corp..
57 49% 10.00 5 9001 Int Aerl Corp p
97 »)%! 7.48 7 1000 Int Hamster C

1110 jl03 j 6.36, 7| lOOjlnt Hart outer C

[ YORK HERALD, I

:tions in th
WEEK ENDED F!

1921. 1920. 1919.
.. 2.672.816 6.546.712 1.918.313

"

IN<*>High.I Low. Last. Chg«.
I 33% 30% 30% . 3%
ly 18% 18 IS . %
ly pf 51% 50 60 . 1%

37 35% 36% + 1
87 34% 35% . %
1 % 1 + %

GM..I... 1% 1% 1% -r %
Dye 50% 46% 48% . 2%
Dye pf...! 93%j 92 93%, + %
Mfg 35%1 33% 34% . 1%

on TO Tn 9
-this in...; ov ' f 1'' "

nical 56 54% 55 . %
nicul pf..i 7774 76 76 + 1%
r 46 41% 42% ~ 4%
;neto 56% 52% 52% . 4
i St Fdy.. 47 47 47 . 1%
.. 32%! 28% 30%, . 2%

86% «5% 85%' . 1%
Yidry 128% 120% 122%: . 1%
tidry pf...; 113 1113 113 + 1

28 27% 27% - 1%
23% 21% 21% . 2%

pf 64%! 64% 64%| + %
yndicate.. 7% 6% 0%! . %

127% 126% 126%, . 3%
ith^r 10 8% 10 4- %
ither pf.. 44% 40% 44% . 1

43 43 43 . 1
lal Corp.. 47% 42% 44% . 2%
F E ex d. 9% 8% 8%| . 1%

62% 56% 52%: . 4%
pf 89 88 89 . 4

83%i 81% 81%! . 1%
> pf 106% 106 106 + 1%

70% 70% 70%
sor 874 774 8% . %
imerce... 11% 10 10 . 1%
Tf 4374 3974 42 + 1%
f pf 82% 81% 82% +1%
A 66 74 6674 66% + 1
dries 30% 29% 29% . %
dries pf.. 88 74 88 88% +1

93% 89% 93 . %
pf 107% 107 107 . %
obacco... 81% 76% 78% .2%

54 54 54 +1
9974 99% 99% . 74
Mitt 118 . 114

7.7.7.7.7 iin " 114% 115% . 174
new £>4 90% 93
..' 67% 64% 66% . %

95% 9574 9374 . 74
per pf... 34 74 34 34% .2%
& Smelt.. 9 874 8% . %
>rnolt pf.. 28 27% 27% + 1
r 40 3874 3874 . %
Goods... 25% 25 25 . 174
1st pf... 59% 39% 39% + %
2d pf 5274 5274 5274 4- 274
-o 101% 97 74 9 8 274
ntn Fe.. 83% 81 81% . 174
ita Fe pf. 7 9 74 78%! 78% 74
Atl 5% 5%[ 5% . %

,inc 85 85 85
lj pf 109% 109 109 -- %
PS 73% 61%! 6 4 74 574
; S pf 43% 41 42 1%

12 1174 H% + 1%
pf 70 69 69 1

13%- 13 13.2
forks.... 90% 8574 88 . 17*
forks pf. 102 102 102 . %
o 35 32% 33% . 174*
o pf 51 49% 50% %

30 30 30 +1
3 26 25% 26 + %
^ 1 1 1 +74
rs 4% 3% 3% . %

5474 52% 52% . 2%
8 p C pf. 105 104 104% . %
B 58% 54% 55% . 1%

5% 4% 4 74 ~ 74
Transit. 13% 12% 13% + %
fs of dep 9 8 9 + %

40 88 38% . 2%
iiv

1U0 1UD 1UO .

20 18% 19% + 1%
Zinc 5% 4% 5
r Cop.... 14% 13 13% . %
R 16% 13% 15 2%
Co 62% 60% 60% . 2

37% 32% 33% . 3%
1 pf 77%; 75 75

117% 114% 115% .2%
6 5 5% . %

41 39 40 . 1
pf 90 90 90 . 3
7op 30% 27% 28 . 2%
(1 Corp.. 39% 39% 39% .4%

74% 68 70% . 2
ihio 59% 57% 58% . 1%
ctfs. ... 6% 6% 6% . %

1 tr ctfs. 6% i 6 6% + %
Western. 8% 8 8% . %
(tern pf.. 19 17% 17% . 2
5t Paul.. 28% 26 27 . 1%
Jt P pf.. 44% 41 41% . 3
iwestern. 68% 67 67% . %
tern pf.. 109 108 108 . 2
Ltic Tool. 69 67% 69 . %
%clflc... 27% 25% 26% . %
p c pf.. 63 61% 61% . %

r p c pf.. 74% 72% 72% . 1%
12% 11% 12% . %
23% 22% 22% . %

t ci en enu. j. lat
li v* wv / * /B

& Co... 52% 51 52% . %
& Co pf. 85 83 85 +2

28% 20 20% . 2%
ox div.. 29% 27 27 . 1%
:hern.... 82% 30% 30% .1%
h 1st pf. 50 50 50
h 2d pf. 45 44 45 +3
l.-c ex d 61% 59% 60% . %
ophone . 11% 10% 10% . %
pf 60 60 60 + %

>rd 87% 37 37% . %
rar 63 63 63 +1
s 79% 78. 78% 4- %
stile .... 20% 19% 19% . 1

65% 62 62 . 4
dy 8% 2% 2% . 1%
irance .. 65 65 65 . %
*ef 72% 68% 69% . 2%
ief pf... 103% 102% 103 . %

30 28% 28% . 1%
o 95% 87% 91% . 3%
o pf 89 89 89 ..

r 30% 27% 29 .1
ar 23% 21% 22%
ir pf 65% 64% 66% + %
lson 101 100% 100% . %
estern... 215 216 216 .4
rande.... 2% 1% 2 . %
rande pf. >4% 3% 4% . %

12% 12% 12% + %
itl 4% 4 4 . %
tl pf 6 6 6 . %
?orp 18% 18% 18% . %
ng pf 86% 36 86
n 63% 60 62 . %
n pf 95 95 95 ..

13% 13 13% . %
20% 19% 19% . %
14 13% 13% . 1
39 39 39 . 1

-Lasky.. 68% 65% 57%
Las pf.. 80% 78 80 . %
Smelt 8 8 8 . %
melt pf.. 27% 27% 27% . 2
rp 85% 85 85 . 2%

UU 1 J uu

i7* is* n . i
igmore.. 4* 8% 3* . %
3orp 50 49 50 . 3

71% 03* 05% . 2*
pf 110 107 107* . 1

0 61 59% 59% + *
o pf 92 91% 92 + 1
»b pf 84 84 84 + %
Co 128% 125% 126* . 1%

»15 14* 14* . *
'orp deb. 68% 67* 67* . 1
b pf 7 p c 80 79% 79% . *
x dlv 88 85% 88 +2
exdlv... 41 38% 39* + *
pf 82% 82* 82* . *
MAS... 23 22% 22% . %
pf 78% 75* 76* . 2*
ore ctfa.. 29* 28* 29
Cop 23 23 23 + *

gar 13% 13% 13% . *
Vorth 9* 9 9* + %
Vorth pf. 26 26 26 +1
!l 35* 34 34 . 1*
Cable... 12% 12* 12% . %

72 72 72 +3
turing... 17 17 17
sr Car... 59 57 57 . 2*
ng 50 50 60

13* 12% 13* . %
18* 18 18* . %
77 68* 70* . 4*

ex illv... 90% 88* 89 + *
6* 6* 6*

Copper.. 35% 34* 36* + *
' rp 6% 4* 5% 4- %
rorp pf.. 15% 12% 15 + 2

11* 11* 11* - %
f 51* 49% 50 . *
o 95* 91% 96 . I
opt 110 110 110 j, M

V10NDAY, FEBRUARY 7,

E NEW YORK STO
EBRUARY B. 1921.

Year to date.
Hange 11)21 t>lv. Dlv.

Hiv;>».~ Low. lYtfcld. In $. Bales.|
l7_ 12% 4100 lnt Mer Marl
03% 49% 11.71 6 7800 lnt Mer Marii
3(j 33 .... 70ft lot M.iinf Tri
70 72 9.39 7 SOOjiiit Motor Tru
037h 57% 11.57 7 200Jnt Motor Tri
10U; 13% .. .. 3800 International
80% 75 7.47 6 100!International
64% 43% .. .. 18400 International
75 71 8.22 0 200 Inter Paper p
26 21% .. .. 24700[lnvincible Oil
40 32% .. .. 4001 Iron Products
4% 4 .. .. 14900!Island Oil & T
9% 4 .... 3200 Jewel Tea ...

23 *8% .. .. 14001 Jewel Tea pf.
25% 14% .. .. 1200jJones Bros T
21 18% .. .. 3100 Kansas City S
47% 45% 8.72 4 600 Kansas Citv S
79 70 10.96 8 100!Kayser. Julius
49%' 40% 8.74 4 4800 Kelly Springfi
21 177s ,10.53 2 12600 Kennccott Coi
14% 8% .. .. 28700iKeystone Tire
58% 52 11.37 6 1800'Lackawanna !
46%' 40 .. .. 200|l>acleUe Gas o
14%I 12% .. .. 1001Lake Erie &
28 25 .. .. 100 Lake Erie & I
20%' 17% 10.00 2 700 Lee Rubber &
56% 51% 6.88 3% 3100 Lehigh Valley

105 97% 6 71 7 200 Liggett & My«
18% 15 12.12 2 6600 Loews, Inc ..

12% 10% 8.57 1 800 Loft. Inc
42 31 .... 500 Loose Wiles I

145 136 8 82 12 400 Lorlllard. P. 1
107 100 6.51 7 100 Lorlllard. P. 'I
103% 97% 7.00 7 700 Louisville & I
68 59% 9.05 6 lOO Mackuy Cos .

57% 57 6.95 4 100'Mackay Cos p
MM, 10 .. .. 200'Mallison & Co
86 68 12.52 10 SOOjManati Susar
58% 45% 12.78 7 1600'Manhnttan El<
21 14% 6.25 2 4001Martin-Parry
19% 9% .. .. 600 Marlin Rockwi
7% 2% .. 2000'Maxwell Motoi

11 7% .... 300lMaxwell Motoi
78 65% 1.27 8 2100lMays Dept St
167% 150% 7.66 12 113800lMexiean Petro
19% 15% 10 81 2 900 Miami Copper
15% 11% 8.90 1.60 38900IMiddle States
33% 30% 6.53 2 6400lMidvale Steel
13 11 .... 700|Minnenpolis &
73 70% 10 00 7 300'Minn, St P i
59% 56 6-78 4 2001M. St P & S S
3 2% .... 3800lMissourl, Kan
5% 4% .. .. 1000]Missouri. Kan
20% 18 .. .. 8100|Mlssouri Pacif
41% 38% .. .. 3900!Missourl Paclfi
56% 53 5.66 3 3001 Montana Powc
19% 14% .. .. 5800 Mont. Ward «
28% 21 15.24 4 2500 Mullins Body
30 22 16.22 3% 3100 National Acm<

108 102 6.67 7 100 National Blsci
75 65% 10.00 7 200 National Cloak
5 3 .... 600'National Cond'
64% 49% 10.16 C 1300lNat!onal Enarr
94 92 7.53 7 100]National Enarr
74 69% 8.70 6 200 National Bead
10 7 .... 600 Nat R R of Mi
6% 4% .. .. 2800'Nat R R of Mi
11% 9% .. .. 2800[Nevada Con C
76 60 8 57 6 3000 New Orleans,
84% 78%j 12.21 10 600 New York Air
74% 70% 7.10 5 5900 New York Ce
25% 21% 12-50 2% . 2400 New York Dm
23% 18% .. .. 10200 New York, N I
19% 16% 5.88 1 23001New York, Oni
102% 98 7.12 7 SOSOiNorfolk & Wa
55% 54% 9.61 5 100 North Americr
88%I 81 8.32 7 108000 Northern Pacll
36 31 14.29 51 300!Nova Scotia S
12%| 10% 9.09 ll 800|Nunnally-& Cc
10 8% 4001 Ohio Body & E
4 3% 11.00 40c. 5400 Oklahoma Proi
5% 4%l BOO Ontario Silver
28% 26 7.37 2 BOOlOrpheum Circi
16 13 .... eOO'lOtis Steel
85 80 8.75 7 400|0tis Steel pf..
54% 47 4.86 3 300 Owens Bottle
19% 13% .. .. 700 Pacific Develoi
48% 46% 10.64 5 1100 Pacific Gas &
17% 16 7.14 1 500 Pacific Mail .,

41%I 38% .. .. 5400 Pacific Oil ...

78%I 71% 8.11 6 25900 Pan Am Petro!
71%! 66 8.96 6 2600|Pan Am Petro
14%' 12% .. ... 100 Parrish & BIni
41%! 39% 7.50 3 13700 Pennsylvania 1
17 9 .. .. 16500 Penn Seaboard
39%! 33% .. .. 600 People's Gas,
19%| 16% 2600 Pere Marquett
57 53 9.52 5 100 Pere Marquett
34% 34% .. .. 100 Pettlbone Mull
35% 32 9.23 3 2400 Philadelphia Ci
76 73 9.21 7 100 Phillips Jones
31% 26% .. .. 3600 Phillips Petroh
27% 19% .. .. 8800 Pierce Arrow
80% 68 10.03 8 100 Pierce Arrow 3
11% 10% .. .. 8100 Pierce Oil Cor]
78 74% 10.81 8 600 Pierce Oil Cor]
62% 57 8.49 5 2500 Pittsburg Coal
88% 82% 6.08 6 200 Pittsburg Coal
32

~

28% .. .. 1100 Pittsburg A W
75 71% 8 57 6 400 Pitts & West V
14% 12% 8.33 1 300 Pond Creek C<
96 81% 8.69 8 2800 Pressed Steel (

104 97 7.23 7 400 Pressed Steel
62 54 6.45 4 18001 Public Service

111%|105 7.67 S 2600|Pullman Co ej

61%! 44% 17.68 81 6400 Punta Alegre
36%! 34% 5.80 2 9300'Pure Oil
87%! 82 9.32 8| 300]Rallway Steel

106 104% 6.71 7 100 Railway Steel
14%' 11% .. ll 4700'Ray Consol Co
89%| 80 7.43 4f 35000'Readlng
55 48% 3.69! 2 3300lRoadtng 1st pi
57%; 52% 3.601 2' 27O0|Reading 2d pf.
37% 26 .. ..I 800!Remington Ty
39% 32% .. .. 4300|Replogle Steel
23% 18 .. .. 1600 Republic Motoi
73% 60% 9.17 Cl ISOOOiRcpubllc Iron
Oilf OAU f AQ T lOAn'Dnnnhlin T enn
3171 Of71 l.io i»W" m"(»uwiiv >>vu

«9% 69 8.33 6.20 30600 Royal Dutch C
13 11% 8.00 1 500 St Joseph Leac
24% 20% .. .. 4200 St Louis & Sai
33% 29% .. .. 800 St L A San Fr
30 23% .. .. 4400 St T.ouls Soutt
41 36% .. .. 200 St Louis Soutl
5 3% .. .. 600 Santa Cecilia 8
5% 2% .. . 3800 Saxon Motor
7% 6 .... 800 Seaboard Air
98% 83% .. 8 226001 Sears Roebuck

102 100 6.91 7 800 Sears Roebuck
20% 17 .. .. 2900 Seneca Copper
6% 4% .. .. 600 Shattuck Arlss
46% 38% 2 46 74c 3400 Shell Trans &
25% 22% .. .. 39000 Sinclair Consol
66 60 12.00 6 1000 Sloss-Sheffleld
99 80 12.64 12 100 South P R Su
103 103 7.97 8 100 South P R Sui
101 96 6.83 6 20300 Southern Paci:
24% 21% .. .. 9600lSouthern Rallt
60 57 8.77 6 1100 Southern RalM
167% 162% 8.25 6 800 Standard Oil oi
tlO 105% 6.81 7 2700 Standard Oil ol
81% 80 8.63 7 700 8teel & Tube p
37 27 12.65 4 2000 Stewart W 8p
42% 31% 6.80 2 2300 Stromberg Car
69% 43% 12.28 7 69300 Studebaker Coi
10% 8%' 11-76 1 1700 Submarine Bot
13% 10% 18 18 2 4200 Superior Oil ..

48 43 18.95 6 200 Superior Stoel
9% 7% .. .. 8400 Tenn Cop A C

46 42 7.04 3 23700 Texas Co
36% 26% 3.10 1 27600 Texds Pao Coa
24% 16% .. .. 67800 Texas A Paclfl
19% 13 .. .. 2400|Th!rd Avenue
12 9% 22.73 2% HOO'Tlmes Sq Aut<
67% 61% 11.49 6 2600 Tobacco Produ
oi din vnn r lArtlTnharpn Pmdn
12% 74 .. .. 23600 Transcontlnont
48 39 14.81! CI 1800 Traneue A Wn
7B 68 10.79 8 200 Union Bag A
24% 204 .. .. 4300 Union CHI ....

122 11174 8.44 10 6000 Union Paclflc
67% 844 6.04 4 400 Union Paclflc
34 31 12.12 4 1000 United Alloy f

108 944 7.93 8 600 United Drug C
60 60 12.00 6 100 United Dyewor

207 1014 7.76 8 6300 United Fruit C
11 9% .. .. 800 United Ry Inv
224 194 .. 1400 United Ry Inv
68% 514 6.48 3 16000 United Retail
144 114 .. 300 U 8 C I Pipe i
464 394 U-05 6 800 U S C I Pipe i
274 204 .. .. 9800 U 8 Food Proc
714 644 11-90 8 6600 U 8 Ind Alcol
614 414 1300 U 8 Realty A
724 624 11.69 8 20000 U 8 Rubber..
1034 101 7.88 8 500 U 8 Rubber If
354 33 9.93 2 1300 U 8 Hmeltlng.
444 414 8.00 34 200 U 8 Smelt. R
844 804 6.11 6 112000 U 8 Steel

112 107 6.36 7 1700 U 8 8tee! pf..
694 484 10.48 6 13000 Utah Copper .

41 324 11.03 4 7800 Vanadium Cor
424 344 10 96 4 1300 Vlrglnja-Caroll
1024 954 8.00 8 200 Va-Cardlina C
84 64 15.79 1 8500 Vlvaudou V ..

84 7% .. .. 2800 Wabash
23% 19 4 6300 Wabash pf A.
13 8 4 10.00 1 100 Weber A Hell
72 49 4 6001 Wells Fargo I
114 94 9000,Western Mary
194 17 .. 1400 Western Mary
29 26 .... 900 Western Pnclf
7041 67 6.96 6 <00| Western Puclf

1921.

CK EXCHANGE

1921. 1920. 1919.
18.207,157 26.180,039 12.149.0i:

| j T I N«t
f Hlgh.l Low.| Laat. | <'hfe-c>.

ne 15 13% 14% . %
ne pf 54% 49% 51% . 3%
jck 34% 33% 34% + %
:ck 1st pf.. 75 74 74% . 1%
lck 2d pf.. 62 60% 60% . 3
Nickel .... 15% 15 15%| . M
Nickel pf.. 80% 80% 80% + 6},'
Paper .... 62% 55% 57%, . 3%
f stpd 74% 73 73 . %

25% 23% 23% . _%
Corp 37% 34% 37% + 3^

'rans Corp. 4% 4 4% . %
9 6% 7% . 1%

23 17 20
ea 23% 20 21% 4
touthern... 20 18% 19% . 1%
South pf... 46% 45% 45% . %
& Co 73 73 73 . 2%

eld Tiro... 48% 45% 45% . 1%
pper 20% 18% 19 . %
& Rubber 14% 12% 14% + 1%

Steel Co... 54 52% 52% . 1
f St L 46 43 43 . 3%
Western... 12% 12% 12% . %
iVestern pf. 25 25 25 . 3
Tire 20% 19% 20 + %

52% 51% 51% . 2%
rs Tob pf. 105 105 105 + 2

16% 16 16% . %
11% 11% 11% . %

Jiscuit 42 39 39 . 1
'obaeco 136% 136 |136 . 5
'obacco pf. 107 107 107 + 4
'Jashville... 101% 99% 100 . 1%

66% 66% 66% . 1%
f 57% 57% 57% + %
H R..... 17% 16 16 . 1%

80 79% 79% 6%
evated .... 54% 50 54% +
Corp 16% 16 16 . 1
ell Corp.... 10% 9% 9% . %
r 5% 5 5% %

# 0 7/ 0 1Z. ft 7£ _L 3/
r xai pi.... o,ti| o->:| " »

ores 73^' 70% 71 . 1%
leum 160% 153% 156% .

ex dlv.... 19% 18% 18% + %
Oil 14 13 13% . %
& Ord 31% 30% 30% . %
St Xj new. 12 11 11 . %
SSM 72% 70% 70% .2%
Mil 59% 59% 59% + %
& Tex.... 3 2% 2%
& Tex pf.- 4% 4% 4%
lc 19% 18 18 . 1%
lc pf 41 38%| 38% 1%
.r 53% 53 53 . 1
Co 16% 14% 16 . %

25% 24%! 24% . %
> Co 24% 23 23 . 2
lit Co 106 106 106 . 1
& Suit pf. 74 74 j 74 . %

uit & Cable 4% 4 4 . %
1 & Stamp. 62% 60 60 2%
1 & St pf. . 94 94 94 + 2
Co 72 72 72 %
»x 1st pf... 10 9% 10 +3
3X 2d pf... 6% 4% 6 + %
!opper 11% 107s 11%
rex & Mex 74% 69% 70 .2%
Brake 80 78% 78% 2%

ntral 72% 70% 70% 1%
ck 25% 24 24% + %
i&H 21% 18% 21 %
& West.. 17% 16% 17 . 1

stern 100 98 98% . 2%
in Co 55 55 55 %
fic 88% 83% 84% . 2%
& C 35 85 35 . %

) 11 10% 11 + %
llower Co.. 9% 8% 8% . %
1 & Ref... 3% 3% 3%
Mining... 5% 5 5 ., %

iit 27% 26% 27% . %
14% 14 14 . %
80 73 80 . 5

Co 51% 51 81 . 1%
,mnnt 1(1 14.V. 14Ti 2 U,
Electric... 47% 46%| 46% . %

17 15 15 . 1
36% 33%! 34% . 2%

& T 76% 71%: 74 . 1%
1 & T B... 69% 66 67 . 3
Sham 14% 14% 14%
{ R ox d. . 41% 39% 40% . %
Steel 14% 12% 12% .. 2%

Chicago... *33 36 3*% 2%
e 18 16% 17 . %
o prior pf. 56% 66% 56%
IkenCo... 34% 34% 34%
o 33% 32 32% . %
pf 76 76 76 + 3
r-um 28% 26% 27% . %
Motor 26% 24 26% . 1%
dotorpf... 79% 79% 79% + %
p 11 10% 10% . %
p pf 76% 75% 75% . %
of Pa 60 57% 58% . 2%
of Pa pf.. 86% 86% 86%
est Va 29% 28% 28% . 1%
'a pf ex d. 72 71% 71% + %
>al 13% 13 13% + %
"ar 95 90%. 92 2%
Car pf...! 98 97 97 3%
Corp N J. 2 55 62 +8

: div 108% 105 !106% . 1%
Sugar 48% 44%I 45% . 2%

35% 34% 34% . %
Spring.. . 85% 84%l 84% . 1%
Spring pf. 105% 105%ll05%l + 1
pper 13741 13%, 13%! . %

84Ul 80 1 83 1
h 55 49 54% +3%

55% 52% 55% + 1%
pewriter... 34% 32% 32% 2%

32% 32 32 . %
r Truck... 22% 20% 21% . 1%
& Steel.... 67% 63% 65% . 1%
& Steel pf. 94% 94 94% + 1%
0 N Y ex d 66 59 60 . 5%
1 12% 11% 12% + %
1 Fran 22 20% 20% . 1%
an pf 31 29% 29% . 2
iwestern... 26% 23% 24% . 1%
lwent pf... 37% 36% 37% . %
lug&r 4% 8% 3% . %

4% 4% 4% + %
Line 6% 6 6% . %
Co ex dlv 89 83% 87% . 2%
Co pf.... 102 100 102

19% 18 18% . %
Cop 6 5% 6
Trading... 43% 38% 40% . 3%
Oil 24% 22% 23 . 1%
S & I ex d 51 50 50 . 1%
gar 95 95 95 . 4
(tar pf 103 103 103 + 2
flc 98% 95 96% . 2%
vny 23% 21% 22 . 1
vay pf 58% 57 57 . 2
t N J 156 152% 154 . 5
r N J pf... 108% 108% 108%
f 81% 81 81% . %
eed ex dlv 33 31 31% . 1%
buretor ... 37% 35% 37%
rp 59% 55% 57 . 1%
it 9% 8% 8% . %

12% 10% 11 . 1%
Corp 43% 43 43
hem 8% 8% 5% _ %

44 42 42 Ki. 1U
1 A Oil 35% 31 32% _ 2%
C 24% 20 *3% + 2%

19% 1G 19 +3
> Supply.. 11% 10% 11 + %
cts ex dlv. 54% 61% 62% . 2
eta pf 87% 87% 87% . 3%
al OH 10% 9 9% . 1
la Steel... 42 40% 40% -f %
Paper 74% 78 74% + %

23% 21% 22 . 1
120 118 118% . 1%

Pf «6% 66% 66% . %
Heel 82% 31% 32% + %
lo 103 101 101% . 1%

Rn r.n nn

'o 108 105 106% . 1%
estmcnt... 10% 9% 10% + %
estment pf 21% 21% 21% . %
8tores 66% 62% 64% . 1%
fe FMy 1(3% 13 13 . %
t Fdy pf.. 45% 45% 45% + %
I Corp 26% 22% 24 . 2
Ool 69% 67 67% . 2%
Imp 48% 47 47 . 2%

70% 67% 69 . %
t pf 103% 102% 103 . %
RAM.... 35% 33% 33% . 1%
A M pf.... 43% 43% 43%

.83 81% 81% . 1%
111% 110 110 . %
57% 65% 66% . 1%

P 37% 35% 36% . 1%
ma Chem. 38 38% 36% + %
hem pf.... 100 99% 99% + %

7% 6% 6% . %
8% 7% 7% . %
20% 19% 19% . 1

broner 10% 10 10 . 1
press.... 63% 61 % 61% . 1%

Isn-i 10% 9% 9% . 1%
lnnd'2d pf. 18% 17 17% . 1%
lc 26 26 25 . 1
lo pf 66 67 67 . 2

DOUBLE ROADWi
, IN HUDSON TUN
Report of Experts Favo

Tubes Each Twenty
in Width.

COST TO BE $80,C

One Will Be Used for SI
One for Fast Trs

in New Plan.

As the result of a report w

been mode to C. M. Holland, cl
neer of the New York State Bi

Tunnel Commission, and throus
the commission. It Is probable

1 vehicular tunnels now being
der the Hudsdn River will be

feet In width and that each
tain two roadways. The preset
the project is estimated at $3

Just two and a half times the
estimnte. The great increase
the project to widen the tunnelt
The experts' report was mad

study of trafDc on the Will
Bridge and elsewhere at rus
This study led them to believ
two way plan, one road for s\

lug traffic, one for slow mov

going the same direction, was

plan, and that a twenty foot
or the two lines of traffic
suinciem. hub ivuuiu

clearance between the two lln<
hicles and also between each
the tunnel wall,

Tlie committee returned an

that In time the width of motmustbe limited by law on at

the layout of streets In the
the impossibility of wldenini
them. Some cities have 1 in
width to seven feet. It is propmotortrucks up to eight feet w

use the two lines of road in tli
footl roadway of the tunnels ni

oon.4(j-uctlon. Other rocommt
made by the committee had. to
keeping the tunnels clean, wel
ind adequately policed.
The members of the commit

ing the report were E. »K. La i
the motor vehicle depnrtmenl
American Railway Express C
P. V. V. Tobin, Howes Tran
Contracting Company: B. K
motor transport department

RailwayExpress Company ; I
gerford, transport department
Farm Products Company ; I4"
Kurtz, manager truck departme
Arrow Motor Car Company; 1
C. Horner, engineer Packard M
Company : C. f». Pepoon, manag
port department Tide Water (
pany; Charles S. Lyon, chief
Packard Motor Car Company
Walker, superintendent of vehic
lam Parrel & Son, Inc., and He
Brooks, vice-president Burns B
Company.

BRITAIN REPAYING
WAR LOANS TO CAi

Balance Cut to $138,0
After $5btf,UUU,UUU Adi

Great Britain Is reported to
gun tho repayment of war loans
by Canadian banks. A recor
Interchange of credits shows
vances from Canada to Great I
the war period exceeded tin
Great Britain to Canada by $55:

Adjustments of var.ous kin
ever, had reduced the not ha
favor of Canada by March 31,
$138,0*00,000. "The Dominion
nla." a study by the Banke;
Company of New York, summa
wartime Interchange of credits
the countries as follows
omitted) :

March 31. 1915. lata. 1017. 1018. 1
* » $ %

From Or. llr. 4,0 147,0 r.r,,0 410.0
From Canada. 10,2 186,8 181,8 301,2

January 31.
These credits were over an

Canada's mob lizatlon of resoi
her own war effort, which rej
the Canadian people lending tli
ernment an amount approxltu
t>er cent, of the entire national
or abouj $300 a head for eve
woman and child.

CREDITS MELTING SL01

Armour A Co. Declare T

Process Stubbornly Heal

Frozen credits are melting stt
notw tlistandlrg drastic price
and other methods resorted t<
January for general liquidation
ing to Armour & Co.
."Wholesalers and Jobbers

.nays an article In the /trmou
"that buying by retail merchan
olally In the smaller towns,
been of such gTeat volume as ml
been exr>ected. That is said to
tloularly true ln(. the Southern ni
ern communities where farmi
been hard hit by the (treat rece
the value of their products.

"In those oommuntlcs collectl
very slow In spite of pressure
been brought to bear by local
institutions which are Insist!
planters and farmers liquids
holdings as rapidly as poss bl
Insistence has resulted In shir
products In larger quantities t
been anticipated for January,
one of the results, the prices ft
and farm products have receded

EX DIVIDEND TABL

February 8.
Pressed Steel Car pt
February p.Consolidated Gas

New York Shipbuilding
February 10.
American Tobacco
American Tobacco "B"
Buffalo. Rochester and Pittsburg...
Buffalo, Rochester and Pittsburg p
Cleveland and Pittsburg rcg. gtd..
Cleveland ond Pittsburg spl. bet...
Cllnclifleld Coal
Consumers pf
Inland Steel
International Harvester pf
Jeff, and Clear. Coal and Iron pf..
Philadelphia Company pf
Studebakor Corporation
Studebaker Corporation pf
United Cigar Stores 2d pf
February 11.

Amorlran Smelting and Refining C
Associated Dry Goods 1st pf
Associated Dry Goods 2d pf

Payable In scrip.

Range 1021 Dlv. IDlv.l jHigh.I Dow. lYlrld.Iln,*. Sales.|
88 84 8.14 7 7001 VV
98% 98 7.48 7 100 VV
45*i 42\ 8.94 4 4200 VV
11 9* .... 1800 W
19 15 .... 1000 VV
40* 35Vt 10.66 4 3200 W
17% 14* .. .. 3400 VV
18* 17 23.52 4 200 VV
9 5* .. .. 24500 VV

40 30 . . . 4100 W
47 39 11.90 6 300 W
89 85 7.06 7 100 VV
36 32 .... 200 W
113* 109* 17.14 8 3200 VV
111 108 6.31 7 100|VV
52* 43 12.50 6 4700 VV
80 71 8.86 7 3001 VV
66 61 9.23 6 100|VV

Odd lota.
NOTE.Odd Ipt transactlc

were made at price outside ot

\YS ?

NELS ^ate Washington '

SK% Coupon Bonds J
rs Two

. Due February 1st, 1941
^ Optional February 1st, 1931

'00,000 tyT
Legal investment for Savings Banks

<n\ ,111( arKj TrU5t Funds in New York. ConiffiCnecticut and Massachusetts.

Price to yield 5.15%
rhleh has
hief engi-
ridge and

I II 1st
h h.m t° Remick, Hodges & Co.that the ' **

built un- Members New York Stook Biohange
each 20 Wall Street New York

Correspondents:K.I..DayCo .Bostonwill conitcost of
0,000.000.
original ...........i

is due to '

e Hftcr t
^ Prosperous Utility

*

* I jteirvinc

ih hours. IA Prosperous Territory
e _.that a .largest electric and gas' ' 'k?,VJ utility company in Oklathebest homa.supplies rich oil,
roadway agricultural and manufacttvouldbe uring regions, including
enough Oklahoma City, Sapulpa,

es of ve- Muskogee, etc., with a
line and necessity.

orTruTs Oklahoma Gas
ST«2 & Electric Co.
filed 1

the
osed that "lA% Gold Bonds
ide could Buo February t, 1941
ie twenty Stable earnings, steady growth
aw under of ''ompany and strong safe.guar 's surrounding these bond*situations are features which should apdo with peal to thednvestor.
ii lighted price 95 & interest
tee mak- to yield about 8%,
Schum of Circular 11-21 on request

of the

« fcWesley&Co.
\merlcan Incorporatco
a Hun- 92 Cedar Street. NewYork
'raifk ' V Telephone, Rector 3301
nt fierce ..__J

Frederick
V""

pr trans- . ,
>il Com- * /!
engineer
:K. C. I ' l \

lies WIU- A*

n ry s. g. American
ros. Coal _

Sumatra
BIC History.NADA Earnings.
nn nnn Dividends.
dances Outlook. jiA rapidly expanding
have be- and progressive to-
j Bof"the bacco company. Earn-
that ad- :l ings running nearly
S.USon° double dividend re-
k,ooo.ooo. quirements. This issue
dan^Tni discussed and its j
i92t>, to financial position ana- f *

of -Fanr lyzed in a new cir- I,rs Trust *
.. |

rlzes the cular just compiled.
'Too ooo Copv °" rFfiHC"' f°r ||!

TtiDSH rCWLEYSTD
sssis ,85 Stocks and Bonds

115 Broadway New York
(1 ,abov< Telephone Rector 5150
iroes foi
»ulted in *

elr Gov- hihiii hi _"
utlng ID .._

wealth.
rv man,

WXY.
X'The Recovery of Busilafed.

ibbomiy. nes*.and the Retdrn
» during Normal Conditions"
accord- Jjj
/Xwi, .A most important
ha8eSnot discussion affecting
Kht have your future invest

ibe par- .
_,

id West- ments, in our Feb?_!?!?ruary Bulletin.
saiuns in

ons were
that ha* Your copy
brink nn
ng thai will be mailed to you

c° That Up°n re<luest f°r
iriient of Booklet H.
han had
and, aa

>r crania J HoIIlStCr. L
E f White & Co. I

ma

115 Broadway
*1.7(5 -T v . New York

:;:: :f1.00 Boston Philadelphia
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oolworth, F W. pf 111 1111 111 +3
orthington Pump 61 %j 47% 48 . 3
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'orth Pump pf 13j 65 ) 65 05 + %
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